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NEW ENGLAND CAN SEE
BENEFIT IN RAIL RULING

High Rates a Drawback, Says
Boston Reserve Board.

Boston. May 30..The monthly revi >*
Issued to-day by the Federal Reserve
Bank of Boston says in imrt:
"The recent decision of the Interstate

Commerce Commission reducing freigh»
rates may not have an immediate effect011 trade, but there van be little
doubt that ultimately its effect wiil Instimulating.New Knglund indue'ties
pay a heavy toll in transportation
charg-s and the high rates which havi
been In effect have been detrimental to
this district.

"There has been enough further improvementin the last month to alter 1-,
opinion that a conservatively optlm .-t'c
attitude toward the future is the one to
adopt for the present.

"Manufacturing activity In New Keglandduring April was at a slightly
lower level than in March, due In pun
to the textile strike.

"The shoe industry has recently >xl»erienceda dull period, largely of a seasonalMature.
"Railroad car loadings in New Knglandthus far during 11*22 have averagedfrom lo to 20 per cent, snore than

a ymr ago."

FOUR FARM LOAN BANKS
nuA DTirDtrrt mo rns cr
viirtm i v/i\ t-vyn jI

7"en of Leading Pacific InstitutionsBach Plan.
Washinuton, May .10..Issuance by

the Federal Farm Ixian Board nf chartersfor four Joint stork land hanks,
whose combined territory will embrace
virtually the entire Pacific: coast, was
announced to-day by W. H. Joyce, actingsecretary of the boord.

The four Institutions will begin lendingoperations Imtnedlately. They have
been organised by ten of the loading
hanks of the west const ns follows:
Mercantile Trust Company of San Frattclsco: Security Trust and Savings Bank.
Los Angeles: First National Monk, Los
Angeles; Los Angeles Trust and SavingsBank; First National Bank, Portland,Ore.; Seattle Nnt'o-ial Bnnk.
State National Bank of S -l\ Lake City.
National Copper Bank * Halt Lake
City, leserct National Bank of Salt

/Lake City and Walker Brothers Bank of
Salt Lake City.
The combined capital and surplus of

the four Joint stock land banks is
^ 11.100.000.

J

CLOSING PRICES. I
Owing to the holiday on the New

York Stock Exchange, Monday's bid and
asked quotations are reprinted for the
convenience of our readers.

Bill. Asked.' 3ld. A»k«'i.
AiltmnEt ran C6 |t'omiiTa!j. tiUtH)'a
AdvanceU IT'j 17 *t *'on<ilgar 31 V j 32 tj
t.lvtt !.r 17U Jfi 'nnCIs llf t.ftl. tl

AirKeducC f41.. r5 'onDUtrib ?, »4
A axKuh.. 17J, lb i'ouliu.. 117 117?4'
AlaskaOld GmOJIUF . .

AlaskaJun 1'4 uwleu 4424 4414
Alb&Sueq. fonxTet.. 12 '

j 13
AllianreK . Oonf'an. (6 t.7 ,l> ,
AlAm<'ab.l14 '.110 ConCan pf 1

AlOhMf*. 49 49*4 fonlnsur. 73 73 1

AlChMpf 95 98 CornPrd.. 1C2 J4 I02'j
Allied Cb.. 70» J 71 OorPr p.. 11 4 116
AllledCb pl08 KWJ-j CrexCarp. 34 44
AmalSg 1st 6314 70 CruSteel.. Tfil* 76?»
AmAOhm. 39 39 ' j CruSteel p 94 in
AmACb pf 65 60 Cuba! 'ane 1«13 17
AmBkXte. 671j 72 CuCane pf 35?.; f5'»
AznBkpf.. 51J4 52 CubaASg. 2"'4' 2S«,
AmBSug.. 4444*4 CubASpf. 91' 4 02
AmBSpf.. 75 82 DavlaonCh 59 f9?4
Am Bosch. 47 47?4 Del&Uud. 124 125
AmBkSh.. 59 C0}4 DL&W...123 126
AmBkS pf 107 1; HOC, De Beers . 2-»4 21 JJ
AmCan... 48}4 484» Deerepf.. 77 80
AmCan pf 104 105 'i DetlCdlson 107 100
AmCrFdy. 16314 16414 DetAMack. .

AmCFpf.,120 . UeiUnlted . 03
AmChicle. II14 12 DlamM... . . j
AmCoal. .

. . DomoM. . 29 29'i J
AmCotO.. 27J4 78?4 DulSsAA. 5'4' 6*4
AmCotOp 58'4 £9H L18SAA pf 10 10U
AmDrugS. 54 6 Ou deNom 11541154
AmKx. .. 135 138 DDN0%db814 83
Amll&L.. 154 154 DurhamH. 19 37
Amll&L p 714 71 4 Durham p. 93
Amlre .. .110.4 1114 EastmanK 704 77
Amlcepf.. 91 91.4 KastmKpfl07
Amlnter.. 484 40 SlkltoroK. 21 4 214
AI.aFrance 13H 134 ElkllFpf. 38 AO
ALFranoep93 16!< KlecStor.. 44 4 444
AmLinseed 36 4 37 EmerBran. 104 11
AmLlnpf. 56 4 57.4 EmorB pf. 39 40
Am Loco. .115 1154 EndicottJ. 83,4 S4
AmLoco p. 115 4 110 EnoicttJ pi 10 4 111
AmMJta.. 11 124 Krie Ifi '84
Amltad... 984 100 Krielpf.. 164 -04
AmRad pfllO'i Erie2pf.. 184 194
A Safet yKa 7«i 74 FedM&S.. 10 15
AShipb p.. . FMAS pf.. 51 514
AShipAO. 234 23 4 FamPLas. 86 "j 87
AmSmelt (6 164 FmPLpf.. 95 4 «64
AmSmpf.. 97 4 184 Fairbanks. 194 194
AmSSecA. £3 !4 FisherBdyllS 120.4
AmHSec pB. FisherB pflOt 109
AmStPdy. 38 784 FBdyOp.. 974 19
AStPdy pf 96 99 FiskKub.. 184' 184
AmSnulT. .134 1744 FreeptTex 21 4 214
AmSnulT p 92 96 Gaston... 4 4
AmSug... 784' *84 GnAsphalt 644 65
AmSug pf.100 1(8 GnAaph pf 100 1014
AmSumT. 464 47 GenlBakg.101 102
AmSuTpf ( 84 71 GenBk pf 104 109
AmTob... 144 1444 GenClgari 76X 7,V4
AmTobpf 10214 1P4 G en<% pf. 100 106
AmTrhB..141 £ 142 3nOdbpl0114 10214
AmTelAC. 6014 61 GenEloc.,165 1C5?4
AxnTfcT.. 122X 123ii OnATank. G7 C4
AWatWks. 12 14 13 OTank pf. 98 90
AWWk6% 31 32>4 GenMot.. 1414 145-4
AWWk7% 78 81 GenMot p. 82 13
AmWhoi p 00 3 GenM 0% 81 14 12)4
AmWool.. (214 13 GenM 7% 041S 15
AmWool pl03 1( 714 Gillilandp 55 70
AmWPpf. ?4 ."4?4 GliddenCo 1614 16J4
AmZinc... 1914 19*4 Goodrich.. 44'4 '454
AmZinc pr 46 <814 Goodrhpf. 18 90>4
Anaconda. 7614 .'6 '4 Granby... 3414 S45*
AnnArbor. 17 18M Iray&Dva 17 19
AnnArb pf '4*4 '6 GtNorpf... 40 4054
ArtMetal. 14'< lfJ4 3rcXOct. 771-4 "814
AssetaR... 114 2 GuanStjR.. 12*4 1214
ADryGda. 75 7 554 Guantmpf 83 85
ADO 1 pf. 70 87 54 GrceneO.. S.j as
ADG 2 pf. 72'4 ( 31« GulfMAN' 17*4 18
AuodOil..125 116 GlfM&N p 3714 38
ATASF*... 10014 10014 iulfSti... 84 15
AT&SF pf 10*4 tl 14 "UlfStl pf. 08 >4 .

mi>ircx.n., i 4 s-fc nauii7ui4l. I , z

AtCoastL.lCS", 1(4 Harvester. I02>4 104 "

AtFruit... 35, 4 Irvsterp.lll 113
AtC&Wl,. 42 42'j Hartnian.. 87 '4 89
AGAW'I pf 30 305; HendeeM. 22', *2%
AtRefln.. 1080 109) Home-stake 69'i 10
AtKofpf.. 1141* 115J* HoustonO. 81 81'i
Atlasl'owd 124 127 H ydralSt 12 J j 12",'
Atll'owd pf 80 82 HuppMot. 20s, iOJi
AtlasTack 10 20 HK'ent.. .. 100 1( 7
AusNIch.. 30H 30K Indian Kef 0 >i 10
AusNlch p 80 87 Indltef pf. (.5 14 .

AutcSalas. 3'a 4 Indiataoina 4}{ 4 i.j
AutoSpf.. it 1454 InspCop.. 4314 '4)4
BaldLoco. lis li»li CnAgrl.... to>4 iiH
HalLoco pfl 14 H4!4 IntAirrpf. 41 41)4
Balt&O... 50J| .11 Intr-UOon 2 25**
HaltAO pf. C\*4 ( 1>$ Intr-BOpf 4)4 0
HametLth 2 . IntCement 30>j £65£
Bartietpf.. 88 13J» Intercom. 25!i 7554
BarnwlallA 49 '9)4 IntNickel. 18 18
BarnsdallB 357< 16 IntNickel p 79 >2H
Batopila,.. 1'» 1*4 IntJ'aper.. 521, 53
HayukBro 43 48 tit Paper p H"> 9.7
Bayuk pf 101 . Intl'pfst. 70 i0'4
BchntP pf. 90 97 IntSalt .. 5.7 .

Bcthst.ee!. 7654 -054 Invincible 18'4 185t
llrthS 7%. 10 98'4 lowaOnt 8 10

1!3»4 irotil'niM o»«
RethSB .. 78 » 78'i IronPrd pf . 90
lioothF... o)j t'J, l.slandOil.. 1'g l
BoothF Ip 3> 39 IpwelTea.. CI 71)4
BknKillaonlO? 110 fewelT pf. 72 74
BknRapT IS i »*< loneaTea.. 44 <4 ii
BknKTct. 24 24)4 KailCllyS., 27)» 27)4
BkVnOM.llo m KanCSpf. 67 18
BrvWaSh.. 40 60 KanAcGM 4 74 6
RrownSlip 90!-£ 12 Kayaer... 43 43)4
Brunswick 4'* 6 Kayser I pi02 103
Bufltfluaq. 83 . KellySpTr 51 7« 52)4
BufftSpr.. 51 . Ky9T«%p 83 )4 80
BufKAP.. 68 72 Ky8T8%. 107 K 7(4
BfR&Ppf. 94 95 KHWhesI 103 1(3',
BrEmpStl. 11 ,'4 12 KelWUI pfloo 114
BrtESt lp 74 75 KennecC'.. 69'j
fcrtESt *2p 33H 34 KeoADeM 774 8)4
BrnBa B pf 97 17)4 KmOMp 2.) .

BurnaB ppll414 I16« Keystone. 21'a 2174
BtirwiBrA 137 137)j KresgeSS.. 139)4 '4'
BumnUrll 47)4 47)4 KresseSSplOJ .

BushTerm . 100 KrmaSII.. 8> 101
BahTBM p 90 <8 Krrsa pf. 100 121
Buttrrlck 27'4 27)4 lurkstnel. 7 7 78
BiilteSup £37« : 3H larledei; 78)4 79
RuUeZin: . »< 7'4 UkelSAtV 2074 2714
Caitilo '3'4 13?* UkeKWp 44'4 45
CalAArU.. <2 f l Ix-eTiro.. ;.3?« ; 3«»
Cat Park '.»?4 Ml l^hl*bVal »6)j Hl'i
CalPMm.. 61'4 61)* LigJtMay 109;7o
1'a I Pel pi. 15 17 UirAMpf 11374 111
('allanZinc 11'4 11 ». U*AMB.. 18814 l«9)4
I'anPac... 142)4 142fa UmaUjco.l 1» 115
CanSou. .. . UmaLo pfll3 Il.i'4
( arvtnllill 12 15 l.newslnc. 16% 17
Cwepf... 8! 811 l-oft...... 13% 13%
('avePlow 5 IV '.orlllarcl. 157%' I. 8%
('*11 pf. sc. 89 lx>rrilUr»l pi 13 11 a%
OnUaathr 40 40% UtoselVile. ,47 % 40
Onl.th pr. j -.a i«w t Pr. 99% 103
('URofN.1 I80 185 tj«eW2pf.llO 111%
CerrodePai 4o 40% IxtuftNashl 1 8% 120
C'ertProJ.. 48 48% Uacltay. . 87 % 100
OrtPr 1 pr 93 -- Vlaekayp. 0« % (.8%
OrtPrS pf 88 88 Vlark Mir. 52 62%
ChanMot 75 .; «» Mrklpf.. 87 >8

CbeaAO CM', 8% MckM2pr:o 80
' hA Alton 11% 12 Mc In I'M 17% 18
< hAAIt pf 20 20% Malllnwn. 21 ' 21%
ChlKI new 7% :8 Vtalltnaonp *1 *5
( HI p new 75 i n vlanhattaa 51 52
I OtlVnl 10% 10% VtunKIS-.ip 7,5% OO

t'fitWpf.. 23 24 MaaHhirt. 30 39%
CMUlP. 28% 28*1 VlnSbirtplui 111%
CMkSP pf 44 44% Manatl.Hii. 48 47
CblANW. 70 70% ManatSp *.5 77
CAN'Wpr.112 113 vlarne... 14%' 24%
Chl'MuT. 66 C5% -vlnepf. 83!* 84
CSlPAO . 65 HO MarllnR. 19 10%;
CStP&PpfOH 1.8.% Martlnpy. 24% 34%
CHIAP .. 40% 4(1% MarketSR 7,% 7%
CRIP6%. 83% 84 VtrktSR p 85 30
CRIP7%. 1.7% 18% MrktSK2p 21% 25
ChlleCop 2>% 13 VlrktSRpp 63 (14
ChlnoCop 32% 12% MarlandO. 36% 30
Cl'CAStL,. CO % 70% Mailt Alka 30% .38
CCC.VSt.p 87% 811% vlayDpSt. 118 1)9
('lavaAPR. . . vtaylis pfii t 111
(lined Phy 65% 67 MaxMntA 72% 73
CiuMtPpf 87 08 MaxMntB 23% 24
CnraCola. (3% 03% M.Vlort,
ColKuelftt 33% 31 MM I pet. .
("oIKttal pf . 120 MM 2pet..
ColSouth.. 7.0 50% Mr* Pet... 138 138%'
C0I80 1 pf 01 C1 % Me*P«t p. 90 01
('nISo 2 pf. 54 77 Miami 30% 31
CoKiaaftK 87 % 88 MlchCen. 150 107,
ColOraph 4% 4% MklStaO.. 15 15%
ColfJraphp 17% 1.8 MldvStppl.. 11 41%

f
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Bid. Aaktd.l Old. A*4»d.
Mtl&StL*. I3.W 13 >4 StnCSiif.. 414 5
M81P88M 00 COVa ^tvn^cA,. 19*4 19'^
MStPSSMpH) 8.', .xonM .. 3 >4 3*
M89MLL. 63 67 AdabdAL.. 45 f( 43
MoKAT.. 13 13!a -teabdAI, pfl2 13'*'
MKATpf. 14 14U neecat'op 13? a 14
MKT w<tV. 28 30 shellTrspt. 44 V4' 44'-$
MKT* pf 26?4 27a 4|n0|alrou 30Vj 36 Vi
MKT w I.. 10K 1»<4 s-fioeblt.. <9?1i '9H
MKT wl P 414i 42.U s-Khk pf.. 106 H 106H
MoPac .. 24 ii 24 '... Blos-Shef.. 48 50
Mof'ae pf. f 8 74H 41os»-8pf. 76 80
MontlV... 24'i 24H SLA8K... 30 30JS
Mor»K«. 77 Vi S0H; SLASF pf. 49 50
Monll'uw. 71 I4 71H 3LASW... 31 31>i
iwonirpr i<"> Mi-atav* d. 4»'<i
MulllnsBy 32 4 32H Shattuck.. 10 4 11
Mulllns Bp. . SoPaclflc.. 1.2 4 (24
NhChA3L1004 112 8oPorto9u 52 53
NatAetna. 10 Mi '->0 SoPrtoSp. SO 90
NatBls. .144 145 -touthRy.. 25 254
NatBls pf 117 1184 SouthRyp 564 57
NatClkAS 414 42 SplcerMf,- 194 20
NatCAS p 56 90 Spicer pf.. 86 894
NatCndt.. 2 4 3 StandMlU.122 126
NatEAS.. 521 i 53 StandM pf 9J 92
NatEAH p 02 1'4 4 StOilCal.. 1184 110
Natl/tad.. 95 »i 064 StOllNJ . 1 90,4 1»3
NatUlpf.lOO 111 StOllNJp.115 1154
NaRyMlpl4 14 4 SteclATp. 82 864
NaTtyM2p 64 0*4 SterllngPr. 40 49 4
NevOons.. 18'» 19 SternBros.100 1014
S'OTJtMet 67 4 68 Stew-War. 44 44 4
NYAlrBr. 77 784 Studebkr..1244 1244
NYCent.. 914 014 Studbkrp.112 113
NY LackW . . Stromborg fS4 554
NYCASL. 804 814 SubmBoat 54 6
NYCLlp. 92 100 SuperiorO. 7 74
NYC9L2p 83 4 84 4 SupSteel.. 25 26
NYDock.. 394 40 iupStlpL. 94 95 4
NYDockP 62 f5 SwoetaUo. 34 34
SYNHfcH 33 4 24 remtorA.. 14 14
SYOtW. 274 28 TennCop.. 12 4 124
NYShlpB. 20 214 TexasCo.. 494 <94
NYStateR . . TxOulfSut 474 474
S'orfSoMth 18 184 TexasPac. 334 344
NorfAW .1084 U 9 4 rexPCAO. 29 4 293«
S'orfAW p 74 80 TcxasLT .35) 431
S'orthAm. e<5"« CfiJt' ThlrdAve. 23!*' 25
SthArapf. 44 4 44 H TideWaO.129,4 130,4
S'ori'ar?... 77 4 "7 4 robProd.. 80 804
*fov8cSH. 344 -'44 rohPrd pf103,4 1034
S'unnally. 104 H rLS\VctB39 40
~)bioH2cB. 124 124 TLSVV pc B46 40,4
JbioFuel.. 70 34 Trans&W. 42 434
>k)aOil... 24 3 Transcoat. 19 194
JntSlivor. 8 8,4 TwInClty. 50 51
JrphoumO 20 4 20 4 fwClty p. 83 90
JUaKIvtr. 137 4' 1394 C'nderwd.. 135 1624
HlkElsv pl03 . C'ndrwd p.U I 120
)tki8teel.. 144 17 JnBgJtP.. 64 67
HlaSterl p 61 4 f34 PnPaclflc. 141 1414
IwnBAM 36 4 304 Unl'acpf.. 74 4 75 4
)w«isBpfl01 . UnlonOil.. 234 734
" acCoaat. 124 19 L'nlonTnlt. 1004 101
rmv\ hi 1 p at »*u vjuioni pi iiioy§ iro
'acOit 2 p 19 30 OnOI(Stl.lOS 195
'acOev... 95* 94 llnC'Stp. .106 111
'acG&EIc 704 "OH UuAlloy.. 37?| 38
acOil £4) 14 H UnDrug.. 7 74 89
acMall.. 15 15H L'nDr* 1 pf 45 40 4
acTATel. 62 <3 Un»re2pf 45 46 5*
anAraPt. 69 4 694 UnDyewd. 3J 49
anArall.. 624 63 I'nRetails 70.4 /I
anhanJie 7 7H ^SEaprcsi 0 a j 64
anhan 1 p 00 79 USHofTin. 254 25H
>arl*h4sB. 154 16 USKood. . 5H 6,1*'
'ennUR.. 42 424 CnFrult.. 1404 1414
>enn9b3(il 124 '-'4 UnPap Bel 16H 194
"etincy pf. 96 100 UnRylnv. 15 16
!>opla«Oai 86 66 H RnKyln pf 31 32 4
eoria&E. 154 1«H USCIPipe. 34 34'*
PereMar.. 34 4 ?4H CSC1P pr. 70 71
ereMp.'.. £9'* < 94 USRftlm. 7i»,' 72,4
PereM p p 77 18 USinAlc.. 5a4 59
PhilaCo... 39 4 394 178jnAle p 92 984
Phillip*!.. . 85 USltubber 65?,' £5 4
Phillip*! p 89 10 tSRipf. .,05 1064
PhilllpaPet 56'* f#4 U88teel... 1004 1094,
I'lerceAr 19 19.4 L S8tool p. U9 4« 1194
PierceAr pf 38 4 38,4 lT&Tobaoco 45 4 47
PierceOU.. 94 10 ^STobpf.lOS .

PiereeOilp 55 54.4 Uub('«P- 08 4 f8«*
PCC&SL,.. 704 71 UtahSac.. 174 18
PlttsCoal. £3 4 12 5* I'SSraelt.. 45 45,4
PltuOpf.. 954 '« USSmlt p. 47 .474
Pt»aFWOpl38 142 Va-CaroO. 31 314
PlttaStipf. 95 98 |Va-<!Opr. 694 70
Pitts&WVa 36 36!* Vanadium. 49>j 494
PlltaWVa p98 894 Va-HIRC. 56 57
PondCrlc.. 20 105* ValUACp 72 n
PoatumU.. 774 ' * Va,ty*Pow38 4 _

I'.tmt'nf 166'.. 107 VRaalten. 00 u

PrSterlOar 78 78H Viv»"*lou. 12"; J2't
PMMSC pf H8 '4 100 Wabash... 13"< 14
I'ro'lAUef 47!< 47'; WabpfA. <3', 14
I'roARpfp 40 47 V»bpfB. 23 h 34
I'ubRerv. . 17'a t8!, ^onorAlI. 141; 14?;
PullPatO.. 1T2*4 Kit 'VHIsPar to 77
Pun*A»4. 47, ; -'7,«i w'o»Btecpf io»5iio»J<
PireOil... 32*% 32?4 iV«Wh<a. 02", (3
l\n*OS% 1001* 101 -V«st 1 p.'.. 09!4 ,3
Han't 2714 '-8 WeatAirBrtH to
RayCona.. 181* 18*4 Waatn.Md. 1214 fjyj
RyStel8pl02 10 2", We»tM2p 20'* 21
rtySt.8pp.lll 112 Oestt'ac.. 21'; 32 1,
RtnsASarall < . WestPpC.. C2 <21;
KepMrT.. 10'* 10', externUn.97 ox
Robert Reia. 10'; 18', tVheelAl,K.l3'4 14
KR*iapf 0". . O hll.K pr. sr.), i,',54
RDntobNY04 <4'» tVhlteE»<. 13;, jo
RepuhSteol 77'4 77*4 WblteMot 4b1, 49
RopSteol p 93*4 ! 4 IVbltoOil.. »J, jo
Readln:. . HI"; 81', IVIcktrlreS 19 jpr4
Read I pr. 51'* 63 WINon.... 44"; 461.;
Itea'l 2 pr, 7,4'i 57, -ViUm pf. 84 89
Rem; n/ton 30 37 'VIHyaOvd 9"; 9>,
Romcn pi 05 73 laOvd pf 45 40
Rent 2 I>r 7,5 13 lVI»C'ontral 30!* 31
ReplgleSM. 37,'; 351* tVoolwrth.157 159
RoynSpr. 45'; 45'; Wlwth pr..l J8>* 13-'
KoyTobll pro t 8*1 >Vortbln*P 51', 5'J
ReyTob p 112 1, li t Worth p A 92}; V4
lAitlnrtd pf 48 49 Worth p B 77 7s
HtJosL«.vI 15 i:,\ wrAeco. .. b\ Of
A quotation followed by *q" Indiana* «

L»ld or A*ked prlco for 10 shares.
Ex dividend. tEx rt#hts.

LUMBER DEAL CLOSED HERE.
Illnrtlon Com puny of tniinrin llrnlUmNfnlrrl WUrklnir Capital.
Spn ial Dispatch In Tun Nrw York Hnut.n.
Montreal, May 30..The Rlordon

Company Is Bald to hnvo largely reduced
Its heavy bank loans, the Bank of
Montre&l loan being out In half and that,
roved to the Bunk of Commerce cleared
altogether. The mills are busy, and
heir output la showing- n good profit.
The company has just closed a deal

In New York whereby the standing pine
an the Hatlnau Limits Iihs been sold at
a. substantial figure, the company realla-
ing much more than expected. The first
payment will be made on Thursday.
The completion of the transaction

insures a substantial amount of working
npltal. It Is understood also that, new

financing has been about completed.

4 i.e. .... I fltui

EW YORK HERALD,

%
c and Power Co.
Debenture Stock
100

:k of a company under
whose earnings during*
iditions of the past year
e times the dividend on

on request

Webster
CRATED

iv Naw Ynrlf
Rector 6020 CHICAGO

PLAN TO REORGANIZE
LARGE RAIL SYSTEM
Bankers Here Will Announce

To-day International and
Great Northern Details.

A plan for reorganizing the International& Great Northern Railway Company,in receivership since 1314, has
been completed by J. & \V. Sellgman &
Co. and Speyer & Co.. and is to be made
public to-day, bearing the approval of a

committee representing the .company's
three year 5 per cent, notes. That committeeis headed by Frederick Strauss.
The hankinir firms have formed a svndi-
cate to underwrite the cash requirements
of the program, amounting to $18,000,000.Under the terms of the plan a new

company to be formed to take over the
property will be supplied with approximately$4,000,000 working capital and
minimum interest charges will be reducedfrom $1,397,175 a year to $1,179,000,a saving of 2fi per cent.

Provision is made for the authorizationof three classes of new securities,
consisting of:

$40,000,000 first mortgage bonds, to be
issued in series.

$25,000,000 adjustment mortgage
bonds, issued in separate Beries, Interest
to be cumulative beginning on January
1, 1928.

$7,300,000 of common stock.

Basin of Exchange.
Holders of present International Great

Northern securities will be entitled to
exchange their bonds and notes for new
securities on the following basis:
For each $1,000 International & Great

Northern Railway Company's first mortgagegold bond (with rounon maturing
on November 1, 1922).$1,000 first mortgage6 per cent, bonds, series A. of the
new company with interest from July 1,
1922, and $55 in cash ;
For each $1,000 Colorado Bridge Companyfirst mortgage gold bond (with

coupon maturing November 1, 1922).
$1,000 first mortgage 6 per cent, bond,
series A. of the new company, carrying
interest from July 1. 1922, and $57.50 In
cash ;
For each $1,000 International & Great

Northern Railway Company three year
gold note (with coupon maturing on

August 1, 1914).$1,222.92 adjustment
mortgage 6 per cent, bonds, entitled to
interest from January 1, 1923, If earned,
and $222.92 in common stock :

For each $1,000 International & Great
Northern Railway Company first and
refunding mortgage bond (with couponsmaturing on May 1, 1914, and all
subsequent coupons).$978.34 adjustmentmortgage bonds, entitled to InterestIf earned, from January 1, 1923, and
$467.30 in common stock.

To Pay First Mortgage Bonds.
The plan provides to pay off in cash

at maturity, November 1. 1922, holders
of first mortgage bonds of the Interna-
tiofial A- Great Northern Hallway Companyand the Colorado Bridge Company
who do not elect to deposit their securitiestinder the plan. The program calls
for the Issue in the first series of $20,000,000first mortgage 30r year 6 per
cent, bonds, to provide for exchanges and
raise cash. Of this amount $11,420,500
is for exchange, $5,829,500 will be sold
and $2,750,000 will be used to secure
the extension of n $2,400,000 note held
by the Railroad Administration.
The amount of $17,000,000 adjustment

mortgage bonds, series A. 8 per cent. Interestand maturing in 30 years will be
Issued for exchanges and to ralne $2,463,880cash, while of the $7,500,000
common stock proposed $4,529,890 is to
be sold for cash.

Comparison* of Companies.
The comparison of securities and interestcharges of the old and new companiesis presented in this table:

NEW COMPANY.
Securities. Interest.

Fl*»t mnr><-n*o $»7.v-n uon 1.0,1-,,no.
Adj. mortgage 17,000 noo *1,020,000

nmw V.Wm.lHKI 141.000
Common stock 7,.">on,non ....

Total capital $14,130,000 I5.IOA.OOO
OI.D COMPANV.

Roods and note* $20.740,327 >1,7.97.173Interest accrued 3,390,130 ....Preferred stork ",4*tO,aon ...

Common stock 1.425 000 ....

Total capital »3«,0fin,!i7T $1,307,173
Contingent on ademiste earnings. Interest

at formation of new company, $l.l7fl.t)00.
A report compiled by J. W. KondrlcK.

a railway expert, eatlmatea Ihnt the
road should provide from 1923 to 1925,
inclusive, net income for dividends and
interest amounting to $3,000,000 annually.The report notes that tinder the receivershipabout $3,000,000 has been
spent for additions and betterments.
I nder the plan the stock of the new companyis to be assigned to Wlllard V.
King. James Speyor and Frederick
btrauss as trustees under a five-year
trust agreement.

XHll OHI.RAA* ( OTTOIH MARKET
New ORt.KANS, May 30. -Cotton close l

steady to-day at an advance of 7 to 11
points. Closing, July, 20.T7e; October,
20.20c: December. 19.90c; January, 19.75c.
and March. 19.51c. t>pot steady and unchanged.Middling 20.5Oo.

MOXTRIItl. CT.OSIWU PRICES.
Special IHtpotch to Tur New Vosk Tlnuit).
MONTREAL, May 30.-Closing prices todaywere:

Pld. Ask.
Ahltlhi Ml* 52'4Rraxlllan 4*'i 43",Itrewcries 3f! ,,.,

Bridge 73 ....

Brnmntmi nisi »nii
f « 7W

f'nii Cot ton Oo ....

fen-en t Wl*i «*' »
T>etio|t «W%
II K Steel 14"fa M'fcT.mirentltle XX ....

Power ni'i PityPrlee Pro* 42 ....

Onepoo riy '»'"«* 2S
Smelters 2tty 24H
Spanish Tllver 8*» ....

Spanish Hlvrr pf P^*« Pfl
Steel of fan 7 V* "H
Steamship* 22 ty 22ty
Htem«hlp* pf 'liti ....

Atlantic Sonar 24 ....

l»om Textile* 1M 1R*
Winnipeg ny (IK 4lit

\ii a L
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Forma and Practices Urged
for Adoption July 1.

A review of the work of drafting

I

1922.

Exempt from all Ft
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.. f Tk. t ,

uity or inon
Direct Oblig

$3,165,000 5% Bond
$792,000 4Vz% Bond

!2 NON-CA
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Debt
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